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Our June 2025 forecasts beat analysts 
consensus

Headline

Actual: 3.0%

Codera: 3.0%

Analysts: 3.1%

Core

Actual: 2.9%

Codera: 3.0%

Analysts: 3.0%

The downward surprise in core forecast stemmed from the 

“transport” division’s components 
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Nowcasts for July 2025 CPI Outturn

Forecast
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Drivers of 2025 Headline CPI Nowcasts

•Domestic inflationary 
pressure starting to tick up 
from previous months

•Significant administered 
price inflation is forecasted 
to boost the housing and 
utilities division

•We see an easing of fuel 
deflation, reversing the 
trend observed in 2025H1 -
base effects are phasing out
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Codera’s Headline Projection vs SARB’s

NOTE: Codera’s forecasts have been averaged over each quarter to align with the SARB MPC forecast frequency

SARB has substantially revised 
their headline profile downwards 
at the latest MPC (1 August 
2025)

SARB’s new headline profile has 
inflation closer to 3% as they eye 
an inflation target policy shift
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Codera’s Core Projection vs SARB’s

NOTE: Codera’s forecasts have been averaged over each quarter to align with the SARB MPC forecast frequency

SARB’s core profile revision is 
much larger than for headline

Codera’s forecast core inflation 
trending upwards in 2025H2

SARB’s latest forecasts have core 
trending down, stabilizing just 
above 3%
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Historical Drivers of CPI
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DISCLAIMER

This report has been prepared by Codera Analytics (Pty) Ltd (‘Codera’).

This slidepack is for informational purposes only and does not constitute professional advice. The

views expressed are those of the authors and do not necessarily reflect the position of Codera
Analytics. No liability will be accepted by Codera for any loss, damage or expense which may arise

directly or indirectly from use of or reliance on any information provided by us or through any act or
omission taken as a result of reading or interpreting any of the information provided by us.

© 2025. All rights reserved. This document is copyrighted to Codera Analytics Pty Ltd.

If you are not a subscriber, please contact info@codera.co.za to explore the advantages that a

subscription can offer.


